Purpose: The purpose of this study is to examine green logistics activities using a three-axis approach (financial-economic, social and environmental activities) and how these activities affect the sustainable monetary expansion indicators for the Sultanate of Oman.
Introduction
In recent years, increased interest has been observed in influencing the financial-economic, social and environmental activities, whose impact in the economy could be extended to the macro level, prompting the government's interest in implementing procedures and policies to try and mitigate the environmental impact and to preserve the resources in order to contribute to an increase in the gross domestic product and add economic value to the country in the form of interesting companies (Hans, 2011) . The private sector has also dedicated more effort to developing strategies to deal with an environmental crisis, through attention to green logistics and different actions aimed to preserve both the institution and the country's resources (Diabat & Govindan, 2011) .
Increasing globalization has led to companies intensifying their efforts to integrate their activities, and in this regard, the environment has taken on greater importance and provides an indication of the keys to success or failure, depending on a company's accuracy in the analysis of environmental elements.
Provisions must be made for potential losses, and therefore an increase awareness is required of the environmental conditions that can occur, which may affect the economic development of the country's monetary and fiscal policy (McKinnon, Browne & Whiteing, 2010) . Companies integrate activities from various industrial, financial, service and insurance sectors within the green logistics channel, involved in the formulation of a monetary policy. If there is a strong supply chain, there may also be a strong cash index that contributes to building the country's economy (Markley & Davis, 2007) .
Since the operations and corporate policies threaten the environment if they are beyond control, thus producing negative environmental indicators, companies play an important role in pressing for appropriate environmentally-friendly operating processes that are consistent with the competitive environment in the market. Accordingly, companies must deal with internal and external factors in green logistics that impact them greatly (Kleindorfer, Singhal & Van Wassenhove, 2005) .
The aim of green logistics is to reduce logistics costs and increase profits in order to maintain sustainable development; in other words, it affects the financial statements, by taking into account the cost element, the cost components and their direct impact on corporate profitability (Piecyk & Alan, 2010) .
The modern crises that occurred affected the companies and the countries that are planning for sustainable development, to prevent the waste and loss of resources, in order to attain a green economy.
However, it is also the social responsibility of all individuals, companies and sectors of government to play a part in the integration and interaction of all activities, in order to build a green economy through green logistics (Kumar, 2015) .
Logistics is a tool to move goods, materials and people from one place at a specific time to another place at another time. It is considered relevant for operations in modern systems, not only at a local level, but also at an international level, where we observe a decentralization and globalization of logistical support in the development of products and services within the supply chain, an indicative of green logistics, according to which the optimal use of the costs and time is important in order to add real value to the economy and finance at the macro level (Lehtonen, 2004) .
The evolution of technology quickly led to an imbalance in the ecological area, and therefore a lack of awareness of the concept of social environment. However, the recent years have witnessed an increased importance of the social environment, which has become a key element in green logistics, and the appearance and evolution of the economic and financial sectors, which have taken on an important, vital role in a country's monetary and fiscal policy. This is because they are the components of the output of governmental decisions, and they also influence the societal behavior toward economic decisions (Monnet, 2008) .
The basic elements of the modern concept of green logistics are time and costs, which interact with one another in the environment in order to produce products according to an optimal method, and to distribute the products at the lowest cost and in the shortest time possible, while reducing the rate of product damage and loss and working on recycling waste to achieve an optimal use (Kumar, 2015) .
This study aims to integrate, coordinate and use the data published in the annual statistical report by the Central Bank of Oman as representative of the economic situation in the Sultanate of Oman during the period 2008 to 2015. The intent is that the effective and efficient use of the supply chain will reduce the operating costs of any part of the cash concept within the green logistics concept. This study contributes to establishing, as part of a philosophical concept, the importance of green logistics activities in building a strong economy based on the fiscal and monetary policy of the country. This study will examine the three components of green logistics which contribute to cost reduction. The study is organized into six sections; after the introduction, the study explains green logistics and sustainable monetary expansion, and then presents a literature review, followed by the methodology, empirical results and discussion.
Finally, the conclusions are presented.
Green Logistics and Sustainable Monetary Expansion
Green logistics is based on the administrative policies of supply chain production and how to achieve sustainable monetary development considering the related administration, proper management and the transfer of resources between companies and market sectors in order to reduce costs (Rodriguez, Slack & Comtois, 2001) . Green logistics represents all activities that provide information for the purposes of consumer goods production about all specifications wished by the consumer and needed for their conversion, and strive to increase market demand (Lee & Klassen, 2008) .
Green logistics is a measurement of business activity through the integration of elements of supply chain management, which contribute the added value of environmental performance (Bin & Chaoyuan, 2005) .
Green logistics can also be defined in terms of the integration among private, operational, strategic, local and global elements, in terms of government intervention as representative of the general government sector, in terms of pressure on the private sector to contribute to the construction of the financialeconomic sector and to solve public sector problems and support it, and in terms of the integration of different sectors with one another, which also means observing the operational processes of the other sectors and adapting them to the elements and principles of the particular environmental strategy. Over the long term, all of these contribute to building the economy; here is where a third perspective comes in, a view that looks beyond the local context to the larger global framework (McKinnon et al., 2010) . Green logistics refers to activities which measure the environmental impact of the distribution of products and services, and look for strategies which mitigate damage, leading to sustainable development (Sibihi & Eglese, 2009 ).
Green logistics is a cutting-edge concept defined as the production and distribution of products in the market so that environmental, social and financial-economic components are taken into account in the process of sustainable development. Some researchers, such as Turkay and Funda (2011) and Sibihi and Eglese (2009), explain green logistics as an intensification of efforts to find methods, standards and criteria to reduce costs and achieve a balance among the three elements (environmental, social and economic components). In recent years, the reverse logistics concept has emerged; it considers the flow of products and services to the customer before they are supplied to the market, which leads to lower costs in terms of both time and resources. Thus, reverse logistics is naturally included within the concept of green logistics, and we can see that it stimulates considerations in different environments for inclusion within the green logistics concept (Pagell & Wu, 2009 ).
Reverse logistics includes reducing operational costs, and saving money and increasing value by reselling or recycling resources in the environment in order to cover any potential losses or operational costs (Voigt & Thiell, 2004) . Green logistics focuses on eco-friendly resources and saving money to create an image of the company in the market. Therefore, as indicated by Hans (2011) , green logistics flows forward within the supply chain, while reverse logistics refers to sustainable development. Along these lines, Voigt and Thiell (2004) equates green logistics to ecological logistics by examining the environmental impact of reducing consumption costs for products and services, hence the integration of reverse logistics with green logistics, through the recycling, re-use and re-industrialization of resources, which effectively contribute to harmonizing the impact in this economically efficient environment.
Literature Review
The green supply chain has grown in recent years in the business sector, in response to increased challenges in logistics management. The result has been green logistics management in the supply chain and sustainable development. We see that green logistics focuses on product design and development according to competitive standards in terms of price, features, quality, etc. In other words, green logistics contributes to internal and external resource management, including risk management and cooperation with suppliers to manage the supply chain. Voigt and Thiell (2004) indicated that reverse logistics covers many goods transferring and storage costs and adds value to the service over the lifetime of the product and the company through continuity of the quality of raw materials and effectively testing that goods are produced and distributed to consumers efficiently. Bin and Chaoyuan (2005) understood logistics operations to symbolize the administrative integration of all activities to produce the goods to be marketed within the supply chain, while continuing to reduce costs and thus favor the cash market.
Meade, Sarkis and Presley (2007) explained a significant aspect of reverse logistics, according to which many companies bear the responsibility in terms of the products in the market so as to meet the desires and needs of consumers, thus achieving a high degree of persuasion and loyalty to the product, especially over the long term. Meanwhile, Lewis and Fitzpatrick (2007) analyzed the industry in terms of the pressure on companies in general to reduce operating costs and losses by stimulating the recycling of products, which works to contribute an added value to the operational process.
The study by Carter and Rogers (2008) indicated that the environmental and social activities are a positive move towards green logistics, but so is the integration of economic activities, so as to achieve a competitive advantage for the company, helping it to grow and survive in the market. Pagell and Wu (2009) emphasized that sustainable development will continue in the companies, thanks to the administrative examination practices that lead to the good management of the supply chain, which is a combination of financial-economic and social activities, thereby achieving the goals of the green logistics concept. Thiell (2010) indicated that green logistics includes activities related to effective management which act on the flow of products and information from the point of origin to consumers, in an effort to meet consumer demands. Fischer (2011) explained that the transport sector represents a great challenge in terms of the technology and the building of the infrastructure of the economy in any country. Therefore, the market is always variable, and thus making reference to the environment is an important activity in the planning of green logistics. Gold and Seuring (2011) indicated that sustainable development is part of green logistics, which companies seek to take into account in terms of creativity at work and the differentiation of action in order to achieve competitiveness in the market and improve the quality of services provided to customers. McKinnon, Cullinane, Browne and Whiteing (2012) claimed that the green logistics indicators include good governance and building relationships with the market, for the purposes of developing alternatives and trying to adapt to environmental crises, in order for companies to lay the foundation for continuity and growth. Jakubauskas (2012) indicated that the production system of the companies determines the level of well-being at work, which reflects positively on the performance achieved by green logistics. Stolka (2014) found that the environmental component of green logistics is the most influential factor in sustainable development, and that resources must be consistent with the goals of organizations. Kumar (2015) explained that the environmental component of green logistics provokes changes in the decision-making processes in companies, and these contribute to the development of the concept of sustainable development.
After perusing the literature review, we can classify these studies in two groups: those such as the works by Stolka (2014) , McKinnon et al. (2012) and Carter and Rogers (2008) , which found that corporate managers must take into account environmental standards in the construction of corporate strategies that could undergo constant change, according to the development environment; and those by Kumar (2015) , Gold and Seuring (2011), Pagell and Wu (2009) and Bin and Chaoyuan (2005) , which found that the determinants of green logistics vary from company to company, depending on the activity sector, geographical location and level of environmental requirements. Furthermore, there is the study by Voigt and Thiell (2004) , which found that important factors in determining a company's behavior are environmental pressures and the associated development of different companies in the environment.
Recent studies such as that by Kannan, Khodaverdi, Olfat, Jafarian and Diabat (2013) , have noted that the best green logistics provider is the one who offers a suitable price, high quality service, and environmental safety; together, all these factors provide for green products in a company. Chung, Chao and Lou (2016) explained that environmental regulations, finance sources and technological competence are the drivers of green logistics in companies, in terms of sustainability. Wang, Ho, Luo and Lin (2017) demonstrates that there are specific industrial sectors that show positive signs in terms of technical aspects and the effects of green logistics, resulting in high levels of efficiency.
We see that the important operational and technological processes must be taken into account when thinking about incorporating green logistics, as customer and corporate awareness of delivering a high-quality product also contributes to the provision of green logistics. Finally, the legislation and laws of a country and the extent of their flexibility also reflects the image of integration and interaction of companies in the market in terms of green logistics.
This study contributes to the enrichment and enhancement of the previous literature on the concept of green logistics, in that this study characterizes the previous literature in order to analyze all the elements of green logistics that contribute to the economic growth of the country, based on building a balanced and strong monetary policy. It also shows the government's role in supporting environmental and social sector factors that will lead to lower costs and enhance the added value.
The Study Methodology
Empirical methodology is used to test the hypotheses of this study problem. This study used data from all sectors of the economy in Oman. This study used 8 years of data published in a statistical annual 
Study Hypotheses
After review of the literature, it became evident that many studies, such as those by Pagell and Wu (2009) , Kumar (2015) and Thiell (2010) 
HO-4: The impact of all the variables of each type of green logistics activities (financial-economic, social and environmental) and all the monetary expansion indicators (M2 broad money, M1 narrow money and reserve money)
in the Sultanate of Oman.
The Variables and Equations

Study Variables
The study variables were collected from the 8 years of data published in the annual statistical report by the Central Bank of Oman (2008 -2015 . The dependent variables of the sustainable monetary expansion indicators (SMEI) are measured by the M2 broad money indicator, measured by the M1 narrow money indicator and short-term deposits in banks and certain money market funds; the M1 narrow money indicator, measured by coins and notes that are in circulation and other money equivalents that can be easily converted into cash; and the reserve money indicator, measured by M2 and long-term deposits. The three independent variables of green logistic activities (GLA) are measured by the following:
• Financial-economic activity, as measured by: data on mining, manufacturing and
construction (MMC); transport and communication (TC); and fuel and energy (FE).
• Social activity, as measured by: data on community, social and personal (CSP); cultural and religious affairs (CRA); and social security and welfare (SSW).
• Environmental activity, as measured by: data on government support to electricity sector (GSE);, subsidy on soft loans to the private housing sector (SSLPH); and participation in domestic, regional and international interests (PDRII).
Study Equations
To test the hypotheses, the study formulized these following equations: Where BM it = M2 broad money; NM it = M1 narrow money; RM it = reserve money; and SMEI it = sustainable monetary expansion indicators. The latter is divided into three equations, as follows:
financial-economic green logistics activities (FEGLA it ), social green logistics activities (SGLA it ) and environmental green logistics activities (ENGLA it ) Table 1 tests the first three equations by simple regression analysis, using an OLS test. * Significant at (p < 0.10), ** significant at (p < 0.05), *** significant at (p < 0.01) for the analysis of the impact of each green logistics activity (environmental, financial-economic and social) on the M2 broad money indicator, considered to be the monetary expansion indicator for the Sultanate of Oman. The results of the study explain the high significance of all social activities at 1% and 5%. Two environmental activities also are significant at 1%, but only one financial-economic activity, transport and communication (TC), is significant at 1%. Finally, the correlation is high between variables, from 72% to 94%, while the coefficient of determination (R 2 ) is between 51% and 89%. These results demonstrate that the activities in the social and environmental sectors are considered effective in influencing monetary policy activities with regard to money supply in the market; these are the green logistics activities that provide effective money supply control, which confirms to the need for the government to pay attention to these activities.
Empirical Results and Discussion
Simple Regression Analysis
Meanwhile, financial-economic activities have had a weaker influence on the expansionary monetary policy in the market.
-397- significance of all social activities at 1%, 5% and 10%. Two environmental activities also are significant at 1% and 5%, but only one financial-economic activity, transport and communication (TC), is significant at 5%. Finally, the correlation is high between variables, from 55% to 88%, while the coefficient of
) is between 31% and 77%. The results can be explained in that the social activities have a disproportionate impact on the dependent variable, which, however, shows a significantly lower variance than the other previously presented dependent variables, and are less significant as compared to other activities. Although many of the studies previously discussed in the literature review have considered the concept of sustainable development from the perspective of the supply chain, the importance of the green logistics concept and its role in sustainable development (the logistic operations that integrate all management activities in the company to move products through the supply chain with the green logistics costs) is still weak. In order to implement green logistics, companies are using their entire assets and increasing the size of their business units, at the same time that they reduce the amount of time and the rate of loss.
Many companies have special reasons for establishing the concept of sustainable development within the green logistics concept, as the result of pressure by customers and the desire to promote the company's image and challenge the green competition in the market. Here, green logistics establishes the financial-economic terms, improves consumer conversion and the relations with said consumers, and provides a positive image of a product or service. It also results in the planning and distribution of products in an optimal manner, which motivates employees to provide high levels of productivity and reduces taxes and other obligations, improving the investment portfolio and performance risks. As for the social aspect, companies attempt to reduce their environmental impact, improve the optimal use of resources, develop a culture centered on this concept, reduce social and health costs, improve the quality of life, create new jobs and provide a cleaner, more efficient environment based on creativity and innovation. Finally, the environmental side refers to environmental support from the government or the private sector in assisting the local community, through building planning and the stimulation of local business activities and sectors towards a level of productivity that is high enough to create a friendly and cooperative environment in terms of the development of scientific research, in order to achieve social and economic goals. The results can be interpreted to explain that all variables strongly and significantly affect the dependent variable indicators of monetary expansion, which means that there is a strong and effective relationship between all activities undertaken by the country of Oman to, in an integrated and coordinated manner, construct its economy. This shows that the Sultanate of Oman follows a balanced approach between monetary and fiscal policy. We can also interpret that green logistics includes the four elements company, community, policies and customers, according to which customers want to obtain green products and services that meet their needs within a constantly changing environment. Therefore, there must be increased environmental awareness, in which supply and demand support green logistics in the market.
Multiple Regression Analysis
This affects companies that are working to build policies in support of green logistics standards by understanding the customer's requirements and its image in the company and the community.
We can examine factors and determinants influencing green logistics and that can affect the environment, including the pressures by shareholders in terms of the environment, size and resources of companies in the industrial sector; the size; the geographical location; and the incentive managerial and administrative characteristics. Meanwhile, the obstacles to green logistics could be the lack of knowledge, skills, professional work, and foresight for the environmental and resource shortages, as well as the increasing costs of products and distribution.
Conclusion
This study analyzes green logistics activities based on financial-economic, social and environmental activities to show the impact on sustainable monetary expansion indicators, according to three variables: Simple and multiple regressions were performed in this study to test the four main hypotheses. The results found two variables, government support of the electricity sector (GSE) and subsidy on soft loans to the private housing sector (SSLPH) based on environmental activities, that were statistically significant at 1% and 5%. Only one variable, transport and communication (TC), in financial-economic activities, was statistically significant at 1% and 5%, but all variables, community, social and personal (CSP), cultural and religious affairs (CRA) and social security and welfare (SSW), in the area of social activities were statistically significant at 1%, 5% and 10%. Finally, the multiple regression test performed on all variables of green logistics activities and each monetary expansion indicator found there was a statistically significant relationship at 1% and 5%.
These results demonstrate the importance of the integration of green logistics activities with each other to build a strong monetary system that contributes to increasing the effectiveness and support of the government's activities. These results found that social and environmental activities have a more important effect than financial-economic activities in terms of green logistics to provide for the expansion of the monetary policy. Many previous studies discuss and focus on how to achieve green logistical elements. As an example, Lewis and Fitzpatrick (2007) focused on reducing operating costs, which helps improve performance and profitability, while Bin and Chaoyuan (2005) concentrated on the integration of administrative costs for the purpose of reducing the industrial process, and other studies, such as Pagell and Wu (2009) and Thiell (2010) , proposed that there was a need to address administrative practices, which reflected positively on the green economic growth. Some studies discussed green logistics by focusing on improving the quality of the product for the purposes of customer satisfaction with the service or product provided (Meade et al., 2007) . In another work, Voigt and Thiell (2004) said that the cost of raw materials is determinant in creating an appropriate pricing policy, which is aimed at pleasing customers. Carter and Rogers (2008) focused on the integration of industrial activities for the purposes of green logistics. In recent studies such as that by Fischer (2011) , it has been noted that the element of technology is playing a vital role in increasing the competitive advantage achieved through logistics. McKinnon et al. (2012) explained the element of government relations and the extent of cooperation with companies within the country, as well as foreign relations, which determine the extent of development and green growth. Now, however, safety, the environment, price and the high quality of services have become important elements in achieving green logistics, according to Kumar (2015) and Kannan et al. (2013) . Meanwhile, Wang et al.
(2017) indicated that there are specific industrial sectors in which to achieve the green logistics concept.
While the results of this study included the need to address and integrate all the elements of green logistics, environmental and social elements are especially relevant, as they influence monetary policy and economic growth.
The study recommends that attention should be paid to financial-economic activities as a quantitative standard that contributes to implementing green logistics by diagnosing the priorities and the existing economic and financial system that contributes to a system of sustainable development in terms of the country's economy. This occurs through supply chain management, and also through giving great importance to activating the industrial sectors in the market by reducing operating costs and improving the quality of service provided to customers as an indicator of the implementation of green logistics. Another factor is increased corporate awareness of environmental variables and the behavior of consumers, in order to establish a financial and economic system based on the concept of green logistics. Other variables can be used in future studies to examine the green logistics concept according to different methodologies.
